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Funded Debt
Safeguarded by strong
sinking fund provisions.
Long established corpo-
ration, manufacturing
well know n products.
We offer these 10-year
bonds at a price to

Yield 8rc
Circular o_ rtouest for AK-i:S

Tho National City Company
Main <VTi_,: N'atlooil City Bnak Building,
Uptown O*!!.-. 42n_ St. & Mad. Avo.

$oo0et'flt & «fou.
Founded 1797

Seasoned

Investments

30 Pine Street

New York

Whit e,Weld & Co.
! | Wail Street
New York;

11 I Devonshire Street
Bc.con

Investment Securities

Corporation and Municipal
Bonds
MBERS OF

.',<-..- '. ¦'.- ...'- Exehttna«
j... ,.,,., stock Exchange.

i ,, ,xa ¦¦¦' :¦' .-' Kxchang«
Chicaco Stock Vxe) anga
Detroit Sto ¦/-¦ Erchang»

'.otton E -char »
Chicago Boi rd of Trade

Tí© r& CO.
49 BROAD ST., N. Y.

Phone: Bread 212i
C!«**fe!»nd Boston Detroit C.nr.in__ti
Colum..«. Toledo Akro. Y ..ngttownD.nvcr Colorado Springt

l.K.RiccJr.&Co.Buy&Sell
American Brass
Crocker-Wheeler Com.
Guaranty Tru3t Stock
Penna. Coal & Coke
Pyrene ManufacturingSen Sen Chiclet ts

Il Singer Mfg., Ltd. ¡|
J.K.Rice,Jr.&Co.

Robinson & Co.
investment Securities

26 Exchange Place New York
Mtmbcn Neti Yorq Slock Exchange

Guaranty Trust Co.
?V!.Ci_URE,JONi_S&r.CFD

Uambrr, '., i o toe! Br.tke>ie/a

Firmer Tone
In irregular
Stock Market

Reaction Late in Day Ef¬
faces Large Share of the
Gains Made in Rally;.
Money Kate Drops Again

In spite of marked irregularity there
was a firmer ti-ne to stock prices yes- i

terday and commodity and foreign ex-

clianco quotations moved upward with
less hesitation. A survey of yester-
day's market results is a more cheer-
ful picture than for soinç days.
The turn in the stock market, which

was swayed in loth directions by a
multitude of contradictory influences,;
wr.s extremely slight in net results,
particularly since iv reaction lute in
tho day effaced a large share of the
gains. An upward Bpurt or. technical
conditions alone after six successive
3.'.'*3 c falling price3 is certainly not
remarkable. Moreover, there wer" sev-
ral items in tho budget of the day's
news which made for a .«-lightly bet¬
ter feeling among ...peculators. The
steel reviews gave the impression that,
improvetnei fc in that industry is in
sight; the regular cash dividend on
General Electric was declared; also on1
Railway Steel .Spring.

\ ide from the rather uiiimpressive
impulr.es toward recover;' yesterday's
market ¦. noteworthy only for one
lramatic incident, which revealed again
the immense extent to which specula¬
tion is dependent on revs. For the
third time in losa than three yea.es an
error in reporting by a news ticker put
speculators distinctly on the wrong
track. The wrong report of the Su-
preme Court tux decision two years
ago and the erroneous information yes¬
terday regarding the dividend policy
of Mexican Petroleum directora were
reflected by fluctuation.- in security
prices, even as if they had been the'
truth. The market is a barometer
over the long run, no doubt, but each
day it is fallable in its conduct. It
reacts to, misinformation as well :-.:¦
to facts. But the fact that within'
eight minutes a correction of the
.Mexican Petroleum story was made is
a tribute to the swiftness of the'
couriers which bring to .traders the raw
material on which they base their
operations.
Although Mexican Petroleum quickly

recovered its losses when the facts
were published, the impact of the ud-
den selling unsettled the general list
and th? slow recovery was imped.d.
There was drifting for a time and then
p. sharp movemen' downward.

Call money was available at 5% and
5 per cent at the exchange. Both the
New York bank and the Federal Re¬
serve system generally reveal further
striking gains in reseñe?.

Money and Credit
C*il loans renewed at. 5% per ^ent n

the Stock Exchange yesterday, but Inter
in the day the rate dropped to 5 per
cent, this being the closing figure,

Yester- Year
day. ago.On industrial collateral.. 5J4i

On mixed collateral. o'.,
1 ii ic money (mixed collateral"*:

Sixtv days . 6 8@8V2Ninety days . f! 8@8V;Four months . (5 8(^8^Four to six month?. 6 S:.S'«
Bank Clearings Bank clearings at

Xew York yesterday wore: Exchanges,$462,11 0 700: balances, $43,100,000.
Silver London, 38%d; New York,
ne tic our, QiJVic; foreign, G2V¿c;Mex :an dollars, 4! .-.

The Dollar in Foreign Exchange
Foreign exchange rates worked

slightly higher yesterday under the in¬
fluence covering by ¡''.torts. Euro¬
pean rates showed almost uniform
strength, although rate- on Berlin did
not gain much. Rates showed some re¬
ce n from the highest, but at the
close cables on London showed a net
advance f '.! ¦{¦. cents at $3.701<6.
Changes were small in tho South

American and Far Eastern groups,
rates holding fairly steady.

i ; Htin:
". .'-r- Pre tdous Yea<
day. day. agoCRT./ C BRI ¦¦: par Í4..86 a sovereign)Deman«.' S .' a t.t',8

Cabl' 7.a.TO'i 3.69 S.68HCO ¦. -771 buj i' '¦. 64 A -'

90 ¦! t lit (buy'ii) 61 < 3.63 ..

FRANCE ; :, 19.a cents a franc)
Den and . 7.79 7.73 ' 50
rtablei . ¦' '.'. 7.75H 7.01

BELC1 M (par 19.3 ei nta a rr in« )
loma .:¦' * j 55 -j 7.53
'¦-.-.lea ' 55 77.70 7..'.4

SWITZERLAND (pai 19.3 cent» a. franc)
ma I ... .17.03 337 til 5.1

Cablea .17.05 16.98 lti.53
!*3 -. I. v (par '. conta a lira)

Den and . 4.31 .! 7- 4.64 V,Cables . 4. '¦¦¦ 4.25',4j i V..
HOLLAND (par 10.2 ri tits a ri^iln)

"Ti 1.1. 1 .3 73-. Jl.ll '¦'.'..
Cal . .: -A SI. 13 81.75

GERM :' (V)i r 25 8 cents a mark)
D« ni .77 . I.IS 7.7:-c 2.06
Cal .¦.17-4 1.17 M 2. OS

AC: rRTA i par 20 7 cents a crov.-i >
Demand .1.11» .7

...... .;AS
NORWAY (par 7-' i cci a crown)

..-,-1 .¦ tl 13.36 14.00
ablei . :. ' 13.40 14.10

SWEDEN (par 2C - cents a irown)
Demand .21.75 21.65 20 t
tables .:: 3 21 60 20 2 &

DENMARK 'T>*r 26.8 cents a crown)
Demand .17.08 17.00 14.0$
Cable« .17.12 17.06 14.10

BPAIN (par if:1 cent, a peseta)
11 naird .13 03 la.o 14.9S
Cabl -s . 14 13.0 I ,.':

pi ¦. n r< ;/¦. L (par 10 ä 0 c« is an ea
i« and.10.25 ).0(

11 '¦> '¦-.': 18.7
.."l ', 7 .¡>ar 19.3 cents ;«. drachma)

lernan 5.70 I0.7S
Cables '. 10.80
LAND par 23.8 ¦:« nt« a :¦«;, r>. j

nd ....... ¦. '!«. ¦¦ '-¦..«
14 V* 0 4 V4-

;.. LU-. ÍMA (par 20 ., or.'H ».
-in

.1.23 26 69
' 37

AVIA pa 20 centa « crown)

-.i a
-...(¦.. r 9.3 c nt«
Hind . 1.25 1.27 " 46

1.27 1.29 .)
A I ID ar J 9.1 '-'nta a ru*! 7 >
una .

' « ' '¦'. ¡» "0
1.67 "« S í 0

V\R LAST
CHINA (I hanghal pai unsettled)

.., .1 .09.2! 69.28 Ml 00
'¦ '. 69.75 111.50

', id)
Demand ' 78.60
Cable« 51.25 bl.00 78.60

JAI'a S (par «7 . m a ,<.¦
, ''- i 61.28

.,'... ' '¦.,,.
IN) A 'f '¦ 48.67 '¦' '< » rupee)

... l .20.50 .'..¦ 84.60
ihles i

"-
,. « I. :. H

4 3 7 S 4 4 ' 3
i ': 43.00 4 4 .)
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Transactions Yesterdav in Listeil Stocks
_j

Summary of Stock Exchange Dealings
(Copyright, 1931, N'«w York Tribune Inc.)

Stocks
Da. Tf.nr January 1 to dnt».

k>

Te.terday. b"t"«.r.. ago. 1921. 1920. 191?.
Kuilroad stocks 109,300 103,900 89,000 22 .'5,700 36,812.050 71,822,850
Other (stocks. -97,200 5:8,000 342,050 89,037,700 110,929.870 143,146,700
All stocks . 606,500 642,400 431,650 111,553,400 147,741,920 214,969,550

Eonds
Jannary 1 to date.

V>«terd_T. 1>av before. Year a?o. 1921. "920.
I". S. government '.ondä. $0,222,000 $5,325,000 $5,996.000 $1,225,662,000 $1,558,553,000
Railroad bond-, . 1.107,030 1,427,000 1,322,000 333,867,000 359,466,000
Other bonds . 1.488.CC0 1,233,000 2,372,000 429,295,000 459,734.000
All bond. . 8,877.000 7,985,000 9.630.000 1,988.824.0.0 2,417,753,000

Record of Stock and Bond Averages
CC ipyrlght, 1921, New York Tribune Inc.)

Stocks

Y Miter- Day Year to ¿ate.
Rang« Jan. 1 Range full

year
day. feefor*. ago. High. Low. High.

icks . 62.75 62.35 65.65 56.60 57.40 73.80
itocks . 60.97 6C.80 86.4. 79.13 60.80 110.30

. G1.28 61.02 78.12 74.12 61.02 92.So
Bind*

10 Railroad bond« . 74 40 74.<>5 71,t2 76.20 7*1.01 76.97
10 Industrial bands ...... 82.04 81.96 83. 'I S4.53 80.45 91.45
5 utility bonds . 76.20 76.25 67.64 78.70 70.13 74.53

25 Bonds . 77.62 77.61 75.50 73.41 75.25 81.71

ILjrh. Low. Di.. Net j1921. 1921. Rate. Sales. Open. High. Low. «."lose chge. Bid. Ask.fj46% 26! ., Adams Eipre.» - 200 38% 39 333.« 39-38' 2 43 "¦

19% 11% Advance Rumcly 200 11% 1 ... 11% 111,4. % '0! -¿ 11' |¡391/2 i7s-8 _ Ajax Rubber. 1200 13'. b 1S'._ 17% 17'-«. 1% t7| a 18
',. \ % . \iaska (.««Id Mines... 500 % s
- "4 1 . "Alaska .Uirean . 400 1% |3
55% 34 .'. Allied Chemical 900 36 36!
39,.- 28% 4 Allis-Chalmcrs . 700 23 _9:
83 68| .. 0 do pf . IOC 68 ,. 60
68% 29 Amer A.r I he- a 1500 oC , 30!
84 54 . do rf _. 300 55 55
32% 23',. Amer Can . 1200 24% .? >

88 76% 7 do pf . 200 79 79
129% 115% 12 Ar.--- Car & Fdy.. 1400 119% ¡21
23' 2 ,3% . Amei i ..twin Oil 200 16 16
8% 41 4. ..mer «Mu. Syii. 200 4! 4'

13. 113 8 Ame» Express .. 500 113% 1'3
13% 8 Ama Mide & Lea.., 200 9"£ S«
57 4 .10';, . d" Pf . 000 46 46
59 .. 42 6 Amer Ire . ¡CÛ 52 52
65 57 6 do pf . 200 61 61
53% 21% Amer li«'er Corp. 15600 26 26',
11% 7% 1 Amer La France.. 200 fi
02' 2 17:4 Amer Linseed 300 17
91% 73'j 6 Amer Locomotive 1500 83 83¡
10

"

3% Amer Safety Razor., 1900 4 4
14 4% Ame. Ship & Com \ 4600 3' 4 0'
44% 29% Amer Smelting 2900 297a 30'
83 641 s 7 do pi 700 64% 65'
I121 95 12 Amer Snufï . 700 99% 1O0
81T¿ 13 3 A:n««r Hleel Fdy.. 270tp 20 ., 21
91 TS! -, 7 do p£ 200 73 *8
96 59' -, 'aun Rus ir 2900 09 60
107 85!/, ¦' do pf ....... 10088
88 38 \me, Sumatrn o1« 8900 40 40'
54 48 5 Amer Tel <£ Cable 100 48 48
10S 95% 9 Amer Tel & Tel.00 105
129% 111.2 12 Amer Tobacco. 900 118% 113'.-. 118% 1 19' _. 118% 1
127% 110 I2 do B . 200 118 118% 118 118% 1% 118 .-. 1
82'4 67 7 Amer Woolen . 3900 64% 66 64¡ ¿ 63% a % 63%12% 7 Amer Zinc . 300 7 7 7 7 7
43' 2 31%. Anaconda . 2700 32 32% 31% 32%- 32
107'/a 83 6 Associated Oil 200 97- 97 96% 96%«- % 96
37% 76% 6 Atchi, Top & San Fo 200 ."3.-, 83% 83% 83%-f %, .30. ai
7% 2/4 . Atlanta, Birm fi Ai 200 2% 2 .., 2' 4 2%. % 21 4

391 4 77 7 Atlantic Coast Line. MOO 84 _? 84 84 . % S3
9 410,. Atlantic i-'rnit. 200 4 3 4% 4%

*

4%-
70 18 Atlantic, Gul & W 3400 19% .0 a: 10',. -,
4,% 15% . do pf 200 17 17 7 17 I6
20

"

15 . Mlas Tack .-. '0. 15 15 15 15- 14%15 10 . Auto Sales Corp pf 200 11% I1'/a 11 11-2
94 4 03'a 7 Baldwin Loco Co. 16400 1 71' 0% 71%.12% 30% Baltimore & Ohio... 8900 34 35% 34 14% ,, 34%54 17 4 do pf. 200 30:4 50',, 30'4 50' 4-- 50
35 a«'* Barnsdall B. 323 17 17 17 17 16%
65 4": 5 Bethlehem S Class V. 8500 46% 4674 ¦'." 46%. ... -U.-*.,
14% Wz. Bklyti Rapid TranHit. 1200 9% 9% 9% 9%. % 9:'K

10c .do rtfs . 2C0 f.' 1 64 61 -, 6| .-.- 6' 493 8'% 10 Burns Bros.3', .31 84 1% 82
6 3% ¡!ut!e Copper .. Zinc 300 3% 3% 3% 3%- 3%
15% 10% .¦ untie Sup Copper 303 I0| ¦' 0 '0-.- 'C-! .-
28 14¡ g . Butterick Cu 2Û0 37' 27 26!/3 26%. a¡ 26%
19% 7% Caddo Oi. 700 0: 7. 7% 8
64% 55% 6 Calif Packing » 6 <. 60% 60%- 60%49% 25 Calif Petrol 0% 30% v SC'
79 68' 2 7 do pf. 200 71% 7: 7271.2
7% I'i Callahan Irad Ä Zin¡ 400 3% I , 4 g

53 47% 2 Calumet & Arizona 44 '¦ 141 ..
119i.ii 101 10 Canada Pacific 900 111% 113 111% 112%
43% 22% . Crntrr.l Leather 3100 22'4 23 23'H 03,
90 57% . do pi 57% 39 0, 59 I'., 58%
33% 23 (erro de Pasco. 3 V1, 24 24%. % 24
86 40 6 Chandler Motors 40% 41 40% 40%
65% 46 Chesapeake & Ohio 3100 '¦ 3' , .'.'. 50%-50%
7% 3 Chic & K 111 v>r * 5% 5% ö'-'a 5%-
£0% I4 . i'hk (.1 Western pf. 1200 15% 16 IE 16 '-,
31 22 Cha- Mil St Paul.. ¡600 24 :.:':¦ 4 23%
46% 32 do ¡.f. 5100 35' b

; -:'-!-.
71 60% 5 Chic ¿V Northwestern 400 63% 63 64 1% 63%
70% 47 4 Chic Pneu Tool. 3,0 47 40 18 --.
.13; £2-%. Chic Rock U\ k Pac 360 28% ïi ¦.'' 21 i 23'.-
67% 56% 6 do C.\ pf. ; "' "; 1 '' 3. a fl-:i
12% 9 Chile Copper _;"3 S% 9 ¡, 9!-2 9%
27% 19%. Chino Consol Copper. 2300 Í i%s 20
62% 36% Cliictt Pcabody 200 40 10 I0 40 . 4
3'...; I9 Coi a-Col 1 . 900 31% 3 i 4 321%
32>4 22 Colorado .ucl _- Iron 200 .0 0 .- 22' .3 .-- a 22%
39'4 27,4 Colorado S: Southern 333 : 1 .. 34
\3.; 27r, Columbia Grapho S330 2% ., a '.' 3 0
C2'4 9 4 do pf . 9O0 ¦' ...

" '.. 2
63 33 6 Columbia Cas & T_e,- ' .'¦' '.?... 30 3 .1 :<?
313; 77% 7 Consol Cm .... !4C0 84!-'a 83 337b. s ;"
21% I3 Consol Textile 2900 14% 13 -

Co 37 7 Continental (O.n 200 37% 37 1 36%
98 87' r do pf. 32% 82% 32| 82%. 2'

5 Continental Candy rr ; ¡'i
73 3 39 4 <".,-. ««roHurls ..... 1620C 64% Í' .¦ ,- i-'.a- ,\ f'; '.i
4478 22% 2% Cos_en A <". 2100 2 22% 23 22 B
107% 4S 4 Crucible Steel 12100 49 .- '.<". -:i" 50%- 50
35%. 12 Cuba-American Sugar 100 13% 13 . 1% 12%
95 72 7' do pf . 100 72 '3 72 72
26 6% Cuba Cane Su.nr 2600 7l,\ 1V.\ r
67% 17% dopf. "'b '17%
44 23 4 Davidson Chemical 1200 3 37' 54 .'¦¦',¦ 3' '.
103% 90 9 Delaware fir. Hudson 989¿ 08% S8%. Vs. ''¦'
249 33 10 Del, Lack _.- West 0"^ 3 93 93 -2
21% 10% 1 Home Mine«. 16%16%77.q
69% 52 3 Endicott-Johnson 2500 .6'-2 .0 5S% 6 ..
15" : 11% . Fric . !' ..-' .; '¦«
22% 1C1 2 . lio 1st pf 617% 7 17% % 17%25 21% 4 Fed Mm & Smelt pf. . 22' 8 22.'a 22% %; 22
25 21% 4 Fed Min A. Smeïi pf 2': .. 22%- ,. 22
19% 8% . Fisk Kui.her Tiro !009. 8 8% 8%20% 9% . Freeport Texas 200 9% I0 '1' 13 ;, 9%C '.j% Caston W .iiiam . ".. n Te78 39% . General Asphalt 39% 40f840'¦ y ? Ti 5 do ;«l . 400 '7 '.' .'1% 75| .138% 109% 8 General F.lectrh (« ¡90C 112 a 114 1" 113 a 1% 113
lO^.i 63. General Mem,-.«, 16300 u y 9 .. 0 -, 9 s a

71% 63 6 ¿o pf . 65% 65 65 64
70% 6) 6 rio 63 1! -b .,.'.. CO 60 - 5944', 23% Goodrich, B I 400 28% 28% 3oa ... 28%-} % 28iras, 91.a _. Uray Davis. 1200 11% 11 11 11 . 1 l'a,79% 60 7 I,rent Northern pf 2400 69',. 69 .-. 70 3t 69'32' s 23r's 4 «.rent North Ore subs 200 27 0. ...¦'.,,, v - 2725% 13% . Greene Can Copper 27>0 20 20 20 20- 2026 20 . la,|f Mob & North pf 2 0 2-3 20 20 20 - 1748% 25 . Gulf State Steel_ 200 3..' » 30% 30% 30% 'j25% 13 . Hondeo M;'»/ . ¡00 13% ... ¡3% ¡%. 13161 43% . Homcslake . 0 57 57 57 D7

"

86 40% . Houston OH .,. 0% 40% 40! r~ 116% 10% 1 Hupp Molor«-. . |0% 10% 10% _ I0.8 85% 7 Illinois Central 600 93 9467 36% . ínter Agricultural pf MO Î6 .¦ 36 '.' .1,37% 29%. Inspiration Copper, 900 2. ».. 30 29% 29%. % 3a',3"',, 3 . Inte.-b Cons Corp. I60C 3a, 3% 3 ;.16S .do pf . .' , g .-.,¦._ 't/ ?-,'100% 67% 5 Inl-r Harvester 2900 69% 70% 69% 70 -4 69'17! 4 7% . Inlr-r Merc Marine 500 7% 7 3: 7% 7%-- 71/67,'4 36 G do pf . 290! 36 .

42 27 . Inter Motor Trurk 100 20 27 27 27 . 073% 38% . In'er Paper .51O0 38% a' ¡. a- 39% 'j 3,-75 67 6 do pf Mpd.. 10C 67 07 67 07 . ... .17 11%. Inter Nick«.-! 900 11% 12% ¡1% 12-.3" 5% . Invincible Oil ...... 1 8 8 7% 8 _ 7a
4 2% . Island Oil . 1200 2% 2% 2% 2%- 2111 '4 4 . Jewel Ten. 7, e, f -0 .-

ora -_, 14% . ,toiir.< Tea . 200 17 17 -,.¦'.:._:. ¦. .-,,28% 18% nan.as City Southern 1700.22% .'.','. 23- 2354% 32% 4 Kelly-Springfield 4600 .... vi1 4 32% ,0-' -s ",;r62 35 . Kelscy Wheel Co.. 20C 56 56 56 56 ..
' 6622% 16 . Kennecott Copper * 30-3 16% 16% 16% 16%. -,17% 8% . Ke.slon« Tire 243- 107.- 11 10% 13'.. i -J Q.|150 130 5 Kreide S S. 100 130 130 130 3 10581 -, 32 . Lackawanna r'-teri : v: or, 38 36 36 % 3628 17% . Lake Erio & West pf 230 19 -.rj V7"-S 17%. 1% V-¦"¦": 17%. 2 Lee Rubber & Tire 200 .?3". .33'. 23% 231_% Ji; 24

High. Low. Dir.
^ *J*t1921 1921 Rate Sales. Open. High. Low. Close chge. Bid. AsK.56l/,' 47l/g' 3%Lehigh Vullej . 1600 49' b rtS% 40 49 . % 43% 49

155
*

1-87. v>
"

Lig & Myers Tobacco 200 147 147 147 147 . 5 145 <52
95% 87«--% 7 Lima Locopf...... 100 37'2 87«/2 37'7 87%- % 35 92
211 10

"

l.oew's Inc . SK>0 11% 11% H 11%+ % .:'+ 11**
12% 77j 1 Left Candy. 300 8 8 7% 8 . % ~% 8's

30 Loose-Wiles Biscuit 100 30 30 30 30 . ¿ 30 35
-13 97 7 Louisville & Nashville 300 108 10« 108 1C8 - 106 109
891/, 24 Mar.au Sugar . 200 24 24 24 24.1 24 2S
25

"

1?. Manhattan Shirt. 200 20% 20-% 2.0% 20%+ A 20! 4 23
53' 2 36[/2 7 Manhattan; Ei-rvatcd 500 45 45' 2 45 45 -45 46
21% 12!/«. Mar Oil . 500 13% 13% 13% 13%+ % 13'/a 13%7" 3 Market St By. 200 3% 3% 3«/2 3'/2+ % 3 3%
47 27% . do pr pf . 300 27';, 28 27% 27'.,. 2'4 27% 27%

3«; _ do 2d pf ..* 200 4% 41/4 4'.. 4'/4. % "'4 4%151'/, 8 Maxwell Motor Co B. 200 8',. 8% 8 8 . % 8 8'/j1'; i;. do ctfs . 100 % Vz Vz Vz - % 3A93% fj5% 8 May Dept Stores- 300 73% 75" 4 75' 3 75"/4+ i 75 SO
16«'' .. 84'/, I2 Meii.an Petrol . 69100 90 91!/2 84' 2 90 . % 90 90!24' 15% 2 Miami Consol Copper 3C0 19, 19 79 19 - 18% 19
15% 10 1.60 Middle Stntes Oil_ 2700 10% 10% 10' % 10%. 14 10% 1C%33i/2 22 . Midvalo Steel . 1500 23 23% 23 23J/8+ % 23'/a 23&Í|.p4 9 . Minn «S- St LouU new 300 9% 10 9% 10 +- g 9% 10
3 U _ Mo Kans & Texas... 400 1'/4 VA 1'/8 1%. '4 1! a 11/.'7, 2% . do pf . 20Û 2'/2 2!/2 21/2 2!/2+ '4 21 4 3'..

23' 4 16 . Missouri Pacific _ 2400 17% 17% 17% 17%+ '8 17'/2 18'.
43% 3.7-- do pi . 2900 35's 36' 4 34% 35%. % -5'4 353.

', Montana Power 200 44 44 43 43 . 1 43 4525' 14% Montgomery Ward .. 600 15% 15% 14% 14%-. % 14% 15'
50 13% ¡ Nal Verne . 100 14% 14% 14% i4'/8- 13% 17

120 105 7 Nal Biscuit pi. 538 105 105 105 105-1 105 105
Nat Con & able 300 1 1! - I1

65
"

26 5 X." Enam & Stamp. 2400 26 28% 26 28 1% 27] -.- 28|31 i,.'-, 6 Sal Lead . 3700 69'/2 77',, 69% 70' g % 68% .
7 Not K K Mpj 2d ri. 200 3 4 5% 3-4 3%- 3% 4

;-ir. 9 .- Nevada Con Copper. .700 9% 9% 9% 9% h* '3 9% 9777''. 46 6 New Or Tex & Mex 200*49 49 49 49 . 1% 40' n 7074'", 64% 5 N V Centra!. 2:500 68% 70'/4 68'/2 69%+ % 69% .'0
54% 79 5 N V Chic i St Louis 300 50% 51 50% 61 + % 51 51'
G7 54 5 do 2d pf. 200 667a 66% 66% 66%. % 66 69
23i/a 13% . N Y N H & Il. 3400 14% 15 14% 15 + % 15 15(/20' 4 18 1 N Y Ont & Wegtern. 200 17% 17% 17'/4 17%+ % 17 173

16 4 N V Shipbuilding... 100 18 18 ^3 18 -2 16
83% 7 Norfolk & Western.. 200 92% 92% 92% S2% , 92'/2 93!62% 54: , 5 North American . . '700 61 62'/2 61 «72 + 1'/2 62| 62|88% 61' 4 7 Northern Pacific 19100 69¡/2 71'/2 69 2 ¡v% % 70 7C>

4 1% Oklahoma Prod & Kef !00 * 7. I% 4 l% -i30% 161-2 2 Orpheum Circuit ... 1900 17 I8 !6'/2 18 Ve, 18
16 91 *8 Otis Sled . 300 9% 9% 9% 9%. a 9

26% 2 Own« BottHnß Mch. 700 20% 26'/2 20% 26%. % 26 20
56 461/4 :- Pacific fías X EL 200 54% 54% 54% 54%. % 54%4- 271.32 12 Pacific Oil. 2300 7-7.. 34% 37 7, 34 ',2 33 7,
79 - 38% 6 Pan-Amer Petrol ... 15700 40% 41% 38% 403.,; iB 40] ... 41
7134 34% 6 do U . 6200 35% 36 í4i/4 14%. !5 36
4'-: 72'4 2 Pennsylvania! Railrd 2400 36% 37 36% 36%- 30*4 37
17 6% Penn Seab Steel.... 370 7 ' s ? 7'8- .% 7
:=;.!. 33% _ Peoples Gas & Coke. 1700 S3 63 51% 52 . ! 52 53

15% - ¡Vr.» Marquette 500 18 18 18 18 - '8 18
27 7 Philadelphia Co 900 27' ; 27' , 27 27 . % 20 . 27

Phillips Petroleum 80O 19'.. 20 19 '9 1% 13 20
42 ; 93a Pierce Vrrow ¡400 10% 10% 9}4 10 . 9% I0
8 21%. do pi I300 23% 23% 21% 21%- 1% 21% 22

, Pierce Oil . 1690 5% 61 5% <! 73 30% 8 «in pf. 300 36%% .-if«1 8 36 . 36 3 2' 34 3c
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Financial ïîem
The Amerloan Expresa Company 1 n

-i; enod u new offli th Wagon ,H
I' ¦-,;,:; .. .,:.

of T 3 Worthman, »hi niauageiof the Tk«nat«ln «..r.'i«-»« >«f ti.o cojinjuny.

In Wall Street
Mexican Petroleum

The false report about Mexican Pe-
troleum's dividend yesterday, which
caused such a break in the price of the
stock at midday, naturally came as a
shock. The Street had believe.! and
still believes that the recular disburse¬
ment will be made when the directors
meet in September. The company had
an extremely successful six months
from January to June and unofficial re-

ports have placed earnings for this pc-
riod at approximately $17 a share or«,

the common stock. Despite tho late
recovery in the stock yesterday its ac-
tion during the past two days has been
rather disappointing to friends of ttte
company. It had been hoped that the
prospects of a settlement of the oil tax
problem as a result of the visit oí the
oil men to Mexico City would prove
helpful in a market way.

Down and Then Vp
It will never be known how much

money was made and lost yesterday in
the brief period in which Mexican Pe¬
troleum dropped from 90% to 81% and
then rebounded in a recovery that can¬
celed much of the decline. Many slop
c'-iie;-? were caught on the break, .'.to!
some stock was thrown overboard by
frightened holders. But the bulk of
the selling came from the professionals,
who seized the opportunity to force tho
prico down. However, when they triol
to cover little stock was to be hod.

Declare Regular Dividends
There were two favorable dividf nd

developments yesterday. One wa
declaration of the regular Railway Steel
Spring disbursement, the other tne
declaration of the regular cash divi¬
dend on General Electric stock. Rail¬
way Steel Sprir.c; stock rose 1'.; points
on the news, while General Electrii
c osed 1 ! s points up. The (
Electric directors «i«« not act upon the
stock dividend mtil later in the year.

To Liquidate Bank
Plans for the liquidation of the

Foreign Credit Corporation, a bankingenterprise owned by a number of
banking institutions, are expected to
bo approved to-day at a meettnp of the
directors. Tho principal stockholders
of the corporation, which was organ-ized two years ago to nuance foreigntrade, are the (.'entrai Union Trust
Company, tho Guaranty Trust I
pany of New York, the Shawmu
parai ion of Boston, tho Cha so Na-tional Rank and tne !.i:>*-rty Securities
Corporation. An officer of thi
pany said yesti rdaj that its affair,;
were in excellent shape and exeeeding-[uid. "We have taken no losses

oe er," he paid. The o
to- liquidate is said to have beer
reached by the stockholders because of
t%' extremely unfavorable outlook for
Coreign trade.

Rgil Rally Halted
'. rally tu t ailroad 6 hare

'.3*-iin beliei ' hat 7 been
7 d t''-v the carriers

10 7'""' a- propriatio : authorized
for icultural exportsbroi to an end by a tit«'
déniai .um Eugene Meyer, dire
the War Finance Corporation. A

thereupon followed ;;-. lite rail
r .7 The only basis upon wh
rumor was founded appare ni
the increase in 11 o appi ir¡r ;-it ion of

3 »00,000 from SI 000,000,000. Theincrea ¡e had nothi tg to do w tl
toa«! funding, according to Mr.

Covernmont's Moral Obligation
although the question oí railroadfinancial r<-%-:' has been temporarilyput int.- the backgro n d !..

of t ongress, tin letti ,¦ f William G.McAdoo, foi mer Din or
Senat n Stanley, in which he opposednplated Congres tional¿roused considerable it
-: Iroad officials here yesterday."During the period of Federal control

fen mi it acted as the 7 irfor the railroads," said an offithe Association of Railway Execut'It advanced the money for capital im-
ents which would not ot]have beert mad« unless 1 heould have sold their secur ti«

live tting public. The fact
still abnormal conditions, for whichthey are not responsible, the n
-annot. now sell such secu

is no good reason why the g iv
ernment should no! continue to net asthe banker i.i this transaction, ii by sodoing it can promote 'he «¦ !--!;7Í¡trtior

¦.¦ va Ir «ads and an earliei ¡¦¦ rrito more normal business conditions

Point of Funding
The whole point of funding :-

íesa <>f the railroad 7 r capitalitures and of paying to
pron ptly the amounts arisingout of cui ;¦. nt opérai ion and thi fuith< r amount necei saryI heir adequate maintenance
war period is simply a proposto impair the m orking capiirailroads. If they are required to payDow thi expenditures of I hi
war pi out funding, t
-..'.'.. iad

b is- contended
n ii 11 of c tioi vould be toimpôt sible fi some

>r he rail roads * rv on mat¬ters of current importance. The curnt f current operations by the
37 ilroad compank a eces ¦.;
a curtailment of bus erally,

¦¦ :-.- lab pital in
co inl less other ndu I ries.

Prrvgress in Venezuela
Venezuela, in spite of A- generalIi nancial n ad ¡ustmei ai has comt

throughout Soutl America is p igte her good r >ads program andher other greal public projtcording t.i a stati ment m .'. *. sterda;by W. D. rleberling. a 1
1.ni 1$ ..*.¦ rned om

unti id Amer
i-.iti goods :i re holding fcl
in spite of foi eign ion," Mr
lleberling said. "The bolivar

with tl di ir
¦'.¦¦ anj other South American or
European coin, and the £-<-"
a gol ! reserve of 80,000,000 bolivars
... its treasury. Right now it. is bet¬
ter off r 77-. erned under G :n-
«¦ral Gomes than il has over been."

Equipmcitt I5on<I_
Na--». Rate. Mf»1 irity. Bl.. AsV

t ast 7. as .*. Va 1.5 .7 6.75 6..S
t & Ohio. . 4M, 7.00 6.50

¡: - A A 4 «i a : '30 7 00 « S»
.'. R P 4-i-S :.:a-, g
. 1

..ti >. .. 7
in N ir. ' _.-B-6

Va M MO.....»_, IS 7 10 > 0C C C As St L... '. 90 0 ¿o
do.>;

Ches Ohio.. r>'-i 7-.. ¦", fi 16C R I & P-4_,-S 21- 7
Chlo & X W.. 4'-a 1921 0 e 9dr. . 6Ml a .,

C St L.NO.. f
Dol _.- Hudson. 4 M, 1S22 6 73 15.40Kr¡» . -V'A-S .'.¦-".-. 27 8.26 7.28

_o.« 1922-'_8 fi.PO 7.26II! Centrai.... 4Mi 1.21-'27 7.00 6.40
n . . -M, 1.23-*36 7 00 !do . V .¦"'. '35 7 On .

Kan City Po.. 5 1921-'2«t 7.25 «...OLouis «t Nash í> '.:!"-'¦,
do . 6«. 6.25T.! S I' A S3 M 4 S-5 30 f. 50

.«S 1.2_-*36 7 '"i f 4.1
do . 7 19 3.- S0 7.00 6 40Mich Central.. S 1922-'S0 6.75 6.25N Y C Unes. 4 %i P22 '.8 l 6.4«do R R. V 192! 15 "J aN Y Cent II R 414 I922-'S2N y C & S t Ij 4 V. 1921 -2i
do . b 1931 4N V N 11 & H 4S-5-6 1921-"23NorfolU & W. «V_ 1921 '24 7.00 6.21rior 1 nci.c ,. 7 1922-'S0 6 BQ 6.S'.'-: n: -a .nia. 4-4*4 1932-'23PIltB & L Krle « '. 1021-'36 '.00 ».SiHosdlnf Co.. «S 1 92J-'a7 7.00 ó aSeaboard . 4'j 5-C J921-'Î7 8.00 7.01Souther» Pac. ' l92.-'86 7.00 6.41do.7 l'.< -'.i.. Í.76 6 !uthori U.V.. . 44-J 1021 '36 6.6Union Pacifie.. '5 8j 1 ..,.1 6. 6.8Vlr-flnia «_.... « .9_:-'.0 7 00 6.Si

_.*. New York,
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Debenture 4s 1931

Virginia
Carolina Chemical

7%9 1932

Rhoades & CompanyMember» Wew York Stock E^cfutnga |
27 William St. New York I

Telephone
Bowling Creer. 3140

Dutch Issue

State of San Paulo
U. S. of BRAZIL

%°7e External Loan of 1921
Duo 193. Mature at 105

Price: $315 per 1000 Guilders
and interest subject to
change without notice, yield¬
ing over 8%.
At the normal value of the
Dutch* Guilder (40.2), the
yield would be over 10.25%
and principal would be in¬
creased approximately 30%,

Circular on Rcr

Potter Brothers & Co.
Members Neto York Steel: Exchange

FIVE NASSAU STREET
New York

Teleplione.Rector 6540

_

|P"C_* .__¦-¦-__«_*>¦__. «-í_e-.3M©- <_WK

American Brass _]
Amer. Cyanamid, PfcL I"!

Amer. Tobacco Div. Scrip. %
Goodyear T. «5. R Prior, PÍA I

Mengel Co.
N. V. Air Brake Div. ^cno. |

I Oclar Rap. P & i953 S
Laurcntide Power, 5s, 1940 f*

¦j Montreal L H. P., 4K2s. 1932 ¡Montreal Tramway, 5s, 194! à

j;j Toronto Power, 5s, 192
rrivatn Wires to
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ff 3 ¡< TEL I-IANOVIR 7 <J ¦.*-¦. I .lit^I_# ^MEMBER. NY. STOCK CXCHANCI W a/
AM* N. ï.*COTTOIS EXCHANGE. \.

tans» C£--_^--^.s p>4__«__s»__> -ckS
.-(

1 CONSERVATIVE INVESTMENTS
Securitie .-. on
Partial Payment; oi

CorrepjTi.vdrr.ce

John Muir S £0.
Membtrt Neu York Stock _f-¡-/.«««_

-1 Broadway New Y.rk
L

The Mengel Co.
Stock & Fractions

¡ C. C. ICerr <__¿Co.;
' 2 Redor St., N. Y. PioBi .750 R«_*tor

RAILROAD

^rtncrÄilMuftlP
Katabiicb.d IS7Í

_._m..ri *¦ :_« /.
52 Broadway York

Comparative Table
New York Ci

Bar«!«:, an« Trost Cos.

CUHTO^ GILBERT
2 Wall Street, N. .. Tel. .848 R«!'»

Paris Marke. Firmer
PARIS, A.fc-. 25..Prices were

in the Bourse to-day.
Tl-.rci. n. r rrr.' ror.te. B. fr_HCi '

Dividends
Stock-

Pay-
Rate Period
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